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The stock price and trading volume are the basic behaviors on stock market. Its 
relationship has long been an important topic in the financial sector. Study the 
relationship of volume and price plays a very important role in knowing and 
understanding of the stock market, and then grasp the microstructure of financial 
markets. 
Our paper builds the Markov Regime Switching Model in order to study China's 
stock market price and trading relationship by choosing Shanghai Index and Shenzhen 
Component Index on the logarithm of weekly trading volume and share price data 
between January 1, 1994 and December 31, 2009. 
This paper selected the price and volume time series data for descriptive analysis, 
normality test, Co-integration and Granger causality test, at last estimate model and 
draw up the following main Conclusion: 
Firstly, in the long term, Shanghai and Shenzhen stock markets stay in a low 
volatility period frequently, for 0.7527 and 0.6891 respectively; probability of 
translation from low volatility to high volatility state is 0.0877 and 0.1151, 
respectively; showing that low volatility state is the normal status in China's stock 
market.  
    Secondly, while in the low volatility state, Shanghai and Shenzhen show a 
consistent bilateral relationship between volume and price, in other words, the price 
affect volume, the volume affect price, too. Volume and Price are effected by self- 
predictive value. 
Thirdly, when the market stays in the high volatility state, the Shanghai and 
Shenzhen stock price showing a single one-way relationship, which only exists the 
price affect volume , but the volume showing no significant impact on price. Volume 
is effected by self- predictive value, but price is not. 
At last, in the low volatility state: in Shanghai’s, the error correction has a 















significant positive impact; in Shenzhen’s, the error correction has no significant 
impact on trading volume, but significant positive effect on price. In the high 
volatility state: in the Shanghai’s, the error correction has no significant impact to 
prices, but has significant positive impact to trading volume; in Shenzhen’, he error 
correction has a significant negative correction capability to price,, but to trading 
volume there is no significant effect. 
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第一章  绪论 






















许多现象不能提供完美的解释，在此基础上，20 世纪 80 年代行为金融理论悄然






























































































































































































































Switching, MS)模型，并以此对美国 GDP 时间序列进行分析。该方法的创新之处
是在模型中引入了一个状态变量，且状态之间的变化服从一个不可观测的离散时
间，离散状态的 Markov 过程，即马尔可夫链。后来涌现出许多用马尔可夫状态
转换模型来研究股市在不同状态下的特征。Hamiton 和 Susmel(1994)[5]将 MS 模






Kim, Nelson 和 Startz(1997)[7]用三状态的条件异方差马尔可夫模型研究了
1926～1986 年间美国股市的月收益情况，实证结果表明该模型非常好的刻画了
美国股市月收益的数据生成过程。为了进一步解释美国股市收益率在不同状态下
的表现，So, Lam 和 Li(1998)[8]将马尔可夫状态转换引入到了随机波动模型(SV)
中，构建出马尔可夫状态转换随机波动模型。在该模型中不可观察的状态变量由
一阶马尔可夫过程控制，实证表明波动的持续性能够被较高和较低的状态解释，
且 1987 年美国的股灾情形被较高的波动状态很好的描述。Marcucci, Pisa 和
Diego(2001)[9]用单变量GARCH模型与马尔可夫状态转换GARCH模型对美国股
票市场 S&P500 指数进行了实证研究，结果表明马尔可夫状态转换的 GARCH 模
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